“The Seaboard”

The Seaboard Air Line Rail-
wiy system extends through
the most thriving and pro-
rutln parts of the South.
t is kteping abreast of the
growth of its territory.

To show the progress ol
this Railway we have

pared a pamphlet
with—

A copy af this booklet AD-1371,
will be furnished upon request.

TheNational City
ompany

New York
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44 Broad St.
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GLENROCK OIL

R.E. Woodward & Co.

. Curb Specialists.

Send for Special Letter on

New Haven
Kemerer, Matthes & Co.,

'‘Phone Broad—0824. i
Direct Fr“.' Wires To AR Offloss,

FINANGIAL NEWS

|l AND COMMENT

I Support of Banking Interests
| Attracts Shorts and Acts as

Brake on Deecline.

FOREIGNERS LIQUIDATING

i Developments Favorable to
| Money Markets and Stocks
Are Pending.

Although banking Interests are not
suggesting the probabllity of sreat ex-
pansion In stock market notivity In so
far as operutions for publlc account are
concerned and although they are un-
willing to mccept the theory of wome

1 | market followers that oricek are Sockey- | |

Ing for position In a sustalned advance,
they are disposed to take more than
passing interest in the cumrent level of

market values. And inecldentally they
are watching the large outstanding short
account, together with the persistent ef-
forta of oertain apeculative groups to
drive market values to materially lower
lovels, Indeed It may be sald Lthat sub-
atantial Ananclal interests have added
to their holdings at curcent low prices.

Furthermore, |t may bo sald without
fear pf contradiotion that If conditions
favorable to & big bull murket auddenly
should develop It would be found that
stocks were In extremely strong hands.
Some evidemce of the dangerous position
of the short Interest waa reflected in the
ease with which prices moved up in yea-
terday’s trading, notably in the late af-
ternoon, and in the soarcity of stocks té
maet the sudden demand.
y  Banking 4uteregts provided the mar-
ket with & certaln amount of support
which attracted active covering of short
accounts.  Banking Interests have it
within thelr power to do some old fash-
foned squeesing, but It Is not wholly safe
to count upon action of the sort Imme-
‘diately, as it Is not certaln liguldation
| has run its course., Liguidation has heen
|coming from warious mources, ncluding,
it In sald, the male for forelgn account
|of American securities held as collateral
agmninst bank loans made In this market,
both by London and Paris, but notwith-
standing the sourece the ealea have heen
nbsorbed by this market, even If for
temporary holdings only.

Btocks of the highest grade have besn
| knocked down to a 6 1o 7 per cent. hasis
'nnd Letter, and In many quarters the

Idea Is: growiug that despite occasional |

,rl.hl: agninst the shorts and passing up-
ward swings on technical conditions nc
kanting Important adjustment of the

income basls through progressive prico | #

Improvement Is probable in the autumn
months,
The man, however, who owns

good
stocks as sn investment hus no warrant 112%}11-%1

for turning his hioldings into cash be-
cause of war condltions which have
brought about abnorwmal market condl-
tions, The war iz not to be permanent,

while American Industrial progresa will |

run on with the uges
Buying of stocks yesterday was

a
par-

ticularly good In United Hiates St 1,:130 |

n L] L2 9“‘1 ’2.‘| 18

®

which was taken by Important houses, |
wlille on a llghter scale significant lmy—
ing was reported in U'nlon Pacific and
Missourl Paclfic. Perhaps it was the
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ame Maturity, Rate. Rid. Asked,
l\lllllnnn & Ohlo... 081827 44 L. BOO
Huft Hoch & Pitte, .. 191830 4% b4 B0G
| Conmdinn Norther 1720 44§ AN BAD
Cansdlan. Parific S18-28 ¢l 675 A%
I'!wnmkr & Ohin 91727 4 A0 (.20
hte n:\u & Northwest.1917-22 4 Lo 6
————— 'l It | & Pacific,... 101797 dj-6 6™ 5.2
Chi 5t 1. &N O N | 1] G.a8 5.3
O Q& 8t L. ' b B.40 . o
Cuba  Juilroad. . . ] 0 .25
Delaware & Hudson, . 100 iy 540 . ()
Vrie Rallroad.......... %98 600 20
Girand T 4 646 0.6
Tilinois Centra 48 535 .00
Loulavilin & N L] 553 .00
Michigun Cent ] 535 .00
llr- Kan & 'I‘uu L] 0.8 A0
Pagifiv. ... B 635 L35
th‘ll' & nhln %8 LT .30
N Y Uentrsl Lines das B4 L0
Norfulk & Western 4 XS b
NYNH& Hart,.... 10138 448 6 600
Pa General Freight. .. 1517.23 lﬁ B.i8 480
At Louls Bouthwest..1917-28 4 b.T6 b, 23
Beabaard Alr Line....1017-28 6 b.80 .25
Snuthers Pacific......18 ﬂ; b 00
Houthern Rallway 4 6.7% .26
Uniton Tank Lin ] “m 11

CONSOLIDATED EXCHANGE.
Changes in tone were frequent in the mar.
ket in I.hc c‘-umuduul Stock Exchange, but

' DICK, GREGORY & Co.

E.W. Wa ner & Co.

33 New Street Ncw anh
“Evening Financial Letter” sent gratis

STANDARD

WE Wnr iy o WE wru. SFI.I.

28 Bucke, P. L.
BOR. O of N. . 25 Crowcent ¥,

DO Wwan & Finch 100 Natfonal Tran.
L 25 Houth Penn

character of the demand for United
| Stutes Stec] more then any other factor
which encouraged active purchases in the
Inst hour by the room eclement, which
exhiblted enough nervousnean to draw In
or reduce short accuunts throughout the
list of prominent lasuss,

Call money aguin wan firm, with tha
maximum quotation of & per cent. and
the close at 4 per caur, while time funds
likewise continued to rule at relatively

| st rates. 'Tum BuN understanda that
| vertain developments are pending which
| will have a favorabl, Influence upon the

. money mavket situation, and l:hernforQ|

upon stocks,

Russian rubles wers well above #he
1M\ of the preceding day, but the chief
| feature of the foreign exchange market
was presented by franca, which were
| more active than had heerl recorded In

many weeks nt a marked advance, as

compared with Wedneaday's closing.

| MISCELLANEOUS SECURITIES,

B’.Iil.. Apked,

American Chicls. . 1 1)
American Chicle 12
American Graphe 1 T8
Amerian Grapho pf. .. 4 5
Amarican Typefounders. 7 in
Atlan l'--rlkmd :‘cgu;nt. ; 1]
Parnharl Bros nt »0
Barnhart Bron & § ¥4 pt 0 50
| Rordonts Condensed Milk:>'% 34 yaf
Rorden's ndensed Milk.,... 101
Rorden's Condansed lll.lk pr..104 107
(‘a"ulold ......... = 0 150
(‘hilfll Regtaurant e 11 14
Childs Restaurant p asnsen B8 "
Crocker Whealer ....... sy 108 104
Crocker Wheslar pf....... .108 it
! Dol, Lack & w--l-m Coal 198
' General Baking 1
General naklng Co o
Hocking \'l!lo;; 2
Internstional Salt 1
| International Sliver pt "
Michigan Limestone 19
| Michlgan Limestons p 1
| Natlonal Casket ........... ] 13
New Jarsey Zinc, new slock, '.‘Ml 200
Dtis Elevator .......... ey (13
I-’holp: Dodge & Co. "lo a0s
Pratt & Whitnay pf.. 104
iuomln:lnn Typowriter 11y
' H=minglon Typewriter I ’
|

| Royal king Powder % (1]
{ Bafety Car Heat & Light..... 75 10
Binger Manufacturing........218 i

i RATLWAY EQUIPMENT BONDS,

'}\” final unl;nw was toward improvemeni.

|  STOCKS—BONDS

srvathe margin,

Department is II

for Investment er carried em ocon-
A completely Im Statistical
At your service. "

J. FRANK HOWELL

Member Consoliduted Siock Ex, of N. Y.

Telephone 1111 Bread.

52 Proadwey, New York
Mark A. Nohle ~ Theedars U, Corwin
NOBLE & CORWIN

23 Broad Nt. Now Yerk

Chase Nat'l Bk, Nat'l Bk, of Com'ce
Guaranty Trust Equitable Trust

ubﬁul oqulllm' their lows ol the day before
and In » number of instances even lower,

Then the tons again changed, with meny

sharp recoveries ocourring

The markel for United uum 8Sleal common
| wan nmamluif ohrwl wllh nl lbﬂ;l
08,000 aliares, wn %,
| uidvanced 1o W7, fell to lﬁ!i lll low point
Wed and closed at 107

ednesday,
Iate trading on the lllimﬁllnu of ur

Among the more sctive steol w:-c
t':ul l’l.ﬂ'l..rnl nnduﬂtnmthfu

doall in &t 9294 to V294,
Minneapolls Graim Market,
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Annual dividend rates are quoted in doliars,
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NEW YORK STOCK EXCHANGE PRICES.
Thursday, September 13, 1917.

iMs.
408,307
103,495,882
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104 109%| 8 pof 108 108 108 108 | — 1
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248 | 35 | .. 1200/Wabash pf B............| 24%| 24%| 24%| 94% I

8| 100|Wells Fargo Ex .ies| B0 | 90 | S0 | PO 134
6 | 46% 8% | 1800\ Westin cof 4% 46 | 43| 46 | -+ n
174%| 17%] .. Western Maryland......| 17 | 17%| 17 | 17%| +
27 )82 | ..] 100/Western Maryland Jas |28 |28 |28 | 4+ 3
16 (18 | .. ®B0/Western Pmcific.........| 16%/| 163%) 16% | 16%| + %
15 18 aly *'Western MO.svvnses] 16 16 16 16 ’e
9% 90 6| 100/ Western Unlon Tel......| 898 ] 898 | 898 | 898, — zt
128 13 | ..| 400(Wheel 8L E......cc0-v.| 123 12%| 11% 12%| 4
26%| 30 | ..] 2000Wheel B LE 1 pf.......) 28 | 26%| 26 | 26%| — %
20% | 27 8 800|Willys Overland.........| 26 | 26%| 28 | 268%| ..
60 | 81 | .. 1000 WIBOD & CO.uveesese.e.| BOY| 8035 BBYG| B0%| 4+ &
48 |48 | ..| 900|Wisconsin Central.......| 42 | 44 | 42 | 44 | + 2
11934 (121 8|  200|Woolworth, ¥ W........[119%[119%[119 [119 | — 3

*0dd lots,

Where a "c" follows a quotation it indicates u bld or offer for ten shares.

‘GOSSIP OF WALL STREET.

Ensler to Sell Than te Buy.

in yesterday's market stlocks were
easier to sell than to buy. That may
have been a etraw pointing the way the
price wind Ix to blow for a time. And
then thore was more genuine chearful-
nesn in the Btreet than had been recorded

in many weaka, while important houmes]
supported thelr stockas after the manner | The
of days when banking Interests maks up

thelr minds the hour has arrived for &
turn on leng account.

Alleged BSafe Prepesitions,

The shoe must fit various venders of
alleged pafe propositions for the mu-
Istion of vast profita, A recent

h in this column regarding the emr«-
ng to the public by circular letter of
*the chance of Its Nfetims,” meaning the
squandering of eavings In an oll com-
f.“ which was reported In ths clrcu-
ar to be about ma good as the Standard
Oll Company, has brought the inquiry
from several sourcea: “Do you mean
me? For If you do T want you to know
that our oll company fs & money maker."
The houss to which the paragraph re
has not called us up to ask 'hy
wa should frovn upon Ita clrcular tell-
ing the publig the Ici road to fortune
in oll, but we find there are other houses
also, not members of any stock exchange,
which are somewhat upset lest we take
it into our heads to publish some of thelir
“information” and “advice” to investors.

Geed and Bad Frepositions.

There are many good oll propositions
in the current market, but thare are
many bad ones also, Furthermore, we
are prone to beliove that the prospect
in which a certaln house ls asking the
public to place its money, an related in
the pnragraph In this column on Hep-
tember 11, Iv an exoeedingly dangerous
prospect, desplte the fact the house tells
the publie the property ia to be mmnaged
by n “"aplendld aggregation of brains,
talent, nattonal reputation and high posi-
tlon—which sets its meal of approval on
the ure proaspects of the enterprise
by ertaking tn develop it= pomsibill-
tiem of prosperity and profit for the bene-
Nin of tha stockholders”™ Certaln promi-
nent men once parmitted the use of thelr

names, probably In Ignorance of the

facts, In connectlon with a Canadian
mining company, and sventually eriminal
proceedings were brought against them,
with two prominent mmen landing iIn jail.

Sabmarine .lll-l.'l Decline.

The curlk markeis employ no much
fine Ttalian touches as the more aris-
tocratic and dignified Htock Fxchange.
When adverse newe Is expected prices
are pushed down In the exchange to dls-
count the news before It arrives It
is done In a more or leas mtately man.

ner. Not so on (he more boisterous

ourb. The mob scene Is employved after
the newws arrives, an stock crashes
down with all hands pdfling at the rope
It was to be expected that Submarine
Boat would be the curb’s football yee.
terday, following the paming of the
dividend on the preceding day, when it
closed at 17. It sold down to a low of

13% and closed at 15%. This comparcs

with the price Monday of 35%;, a high of

85 for the year: n high of 4564 In 1914
and of A7 In 1816, The original war

bride has become an outcast daughter,
and there are no friends longing for her
return.

Why Net?
Wall Street has the Idea that the

| next Bubmarine Boat dividend may be
|pu.ld In Russian rublea,

Foreign Selling,
Reports In Wall Etreet credit mt least

| part of the heavy selling preasure to

the unloading of securities owned abroad
~=chiefly In England and Frunce, The

| Iate liquidation which has carried New

York Central down has been charscter-
ized as “officialiy English.” Heavy sales
of Generul Eleotrie, Canadian PacHie,

+ 1"5 Union Paciflic, United States Btes! and
+ L
, Approximately $110,000,000 of loans In
| the Bouth—mostly on land and cotton—

Utah Copper are deciared to have been
made by French investors, Calling of

by British lenders Is another Indloa-
tion of the attitude of foreign capital-
ists In swinging their own capital back
to thelr own countries.

Ttllity Fimancing Quiet,

Investment bankers who specialize in
the securities of publle utilities com-
panlea report that while it {s doubtful
It there will be any large offerings In
this field before the fotation of the next
Inntalment of the Liberty Loan of 1917

there probably will be occasional Inty or

short lerm bonds and stocka ylelding 7
per cent. or better placed on the market.

‘1t Is reporied M well Indormed elroles

that several utilities which have been in

need of new money have made private
arrangements with thelr bankers und gio | D
| offerings of bonds or notes will e made
now., Preparations are already under
way,’ however, for the fotation of
large offerings after the next Govern.

ment lssue (s sold,

Buying Siiver Stocks.

A house which makes n specinity of
the sllver stocks helteves that with the

advancing tendency In the silver market

pricea for securities of sllver mining |G
companies muast necessarily sell at a
higher range. A movement of the sort
miready In reflecled .. the course of the

sllver stocks In the curb market, and

It Is evident that some rather substantial
Intarests are working on the long slde of

thone lssues in the confldent expectation

thut both the poor stocks and the In-
trinaleally wvaluable ones of the group

will move to materially hetter levels
The sarne dea regarding sllver stocks In

the Btock Exchange Is growlng In local

and out of town clfcles, where Lthe course
of sllver metal has heen cloxely followed.

The commerical price of ailver Is now
higher than at any time since 1887, while
there is no renson to belleve It will not
sell at more than §1 an ounce In the
current year. Indeed, there are obmerv-
ers who predict the white metal, in Its
relation to gold, will sell at fAgures
equivalent to the “ratio of 18 to 1, or
slightly more than $1.29 an ounce on the

basis of gold at $20.47 an ounce.

World .":ll‘ Production.

World production of ellver has de-
alined, while demand huas increased, Lhe
demand to-day, thanka to the war, being
heavier than at any other time In the
history of the sllver market, Danlel
Guggenhelm of the American Emelting

and Refining Company recently sald:

“Sliver | now being bought In large
quantities because it is cheaper than
gold and becauss the Alllea and the

Amerleans must have sllver money. Bil-
ver may go to $1 an ounce and stay
thers, And may continually advance until

it gets on a parity with gold." Bllver
producers ure working overtime to In~

oreass production, and sinoe the out-

break of the war they have increased

the output In the United Btates by A
substantinl amount, the figures for 1018
showing a total of 72,R88,A00 ounces, as
compared with 88,801,600 ounces in 1913,
But world production in 1916 was es-
timated =&t only 107,729,270 ounces,
agninat 235,907,846 ounces in the year
Immediately proceding the beginning of

the European confllct. On the basis of

the average price for silver in 1016 the
world output was valued at §129,829,107.

same output to-day would be valued
at §187.843,806,

Rallreads and Liberty Leans.

At the request of the Treasury De-
t the mallroads of the United | movement.
will cooperate In ths publioity

campaign that is belng planned for the

second Liberty Loan. Colored posters
advertial the new lssue of Liberty
bonds will be placed In the walting
room of every raliroad station In Llhe
eountry. Through thess posters the
Treasury Department will be able to
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DAILY TR.EASURY BTATEMENT

WAHHINGTON, Bept. 1A --Statement of re
celpts and disbursernents of the Treasury
This lhmlh Fliacnl Yoar
Naceipts

[ 11 TR
Disbursemcuts, ,
Defelt,....,.... .‘..l.l!’f a-ﬁ 17

ol
recelpin, $437,438: inlarnal revenus,

Custom

ordinury, u‘mw. nevme tes, $131,058 inis-
callaneous, 51,304,072 ; nationel bank uotes e
velved for redemption, §1,154,179

Btatement of United Stutes Treasuror for

Eeplember 13

G
Avallahle gold
Avallahle pilver.
United Hiates notes..
Natlonal bank unlu and ?m!erll e
werve notes, . e
Cortified checks ou banks,.... -
Auhsidiary silver, minor ol nd
slivor bulllon. .

agilnm currency in Treasu

BB ks kan tas s sinhs 10,862,218
Deduct carrent Habilities. 105,538,588

Net balance 1o general fand. ..., 777,119,600
¥RVE FUND,

BOND MARKET HELD

Other Issues Continue Down,
With Some New Low Records
—Notes Continue Soft.

The municipal department continued
yeaterdiiy to be the outstanding feature
of the bond market. New York city
43s, due In 1987, and which represent
the latest |asue, wers fractionally higher
owing to the dissolution of the ayndicate
which wsuccemafully bid In July for the
$55.000,000 offering. It developed that
before dissolving the syndlcate some of
the members divided among themselves
nearly $18,000,000 of the lasue. This
was done, It was sald, because the
firms belleve they could disposs of them
more readily as Individuais.

Deslers belleve the demand for munle-
Ipals will be further Increassd If the
new Liberty Loan is not tax axempt.

The note market was again soft, Hook-
Ing Valley notes being In particularly
sood supply and at concesslons In”prige.
Bethlehem Bteels ocontinue to display
firmness,

Foreign
offered at the expense price, several
new low Ignu being made for this

ka were sald to be sellers
of the United Kingdom loans.

Local lnetlu {msues fall to show any
reniliency and Interborough-Mastrepoli«
tan 44%a touched a new low figure,

The day was mot without further new

United Btates TRubber refunding Be
changed hands at #2%. Among the ralls

L1 'unn-m ‘r’-’

i £,700.910
Unclarsified (unsorted) ourrency. B, 274
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UP BY MUNICIPALS |

e prices In the Indostrial department | pri

Bt. Louls and San Franaisco prior len | .

OIL WELL IS A PROP
FOR CITIES SERVICR

Report of New Gusher Holds
Stock Firm as Other Publie
Utilities Drop.

of approximately 15,000 barrels. Citiug

preferred was fractionally lower, at 531
bld and B4 asked. American Light and
Traction was comparatively quist, a
276 bid and 379 saked, with the pre
ferred holding at 106 bid and 108 asked
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